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The Markets

Another Break
The break in Stock Exchange prices

| mixed collateral ang 12 per cent for
| all-industrial collateral, the highest re-
| newal rate in several years, At 2:30
in the aftarneon 12 per cent was bid
| for mixed collateral loans and 15 per
cent for all-industrial loans. .

Call money rates and difficulty of ob-
taining it have caused heavy bidding

yesterduy cqualled that of Tuesday, for time money. At the opening yes-

| June 3, the first and hitherts the larg-
est bresk in “he present movement.

Thirty industrial shares fell more than |

3 points in their average price: rail-
road stocks fell less than a point. That
the break in industrial shares should

be s0 much greater than that in rail- |

road stocks is not surprising when one
considers that the industrials rose 80
points in sixteen' weeks and had gone
back only 4 in the last two weeks,
while the rails had risen only 84
points and had gone back 3%, The in-
dustrials have now reacted 7 points
and the railroads 4%. In percentage
less than one-third of the industrial
gain has been wiped out, against more
than one-half of the railroad gain.
The market opened weak, probably

due to selling orders from commission |

houses and the country, under fear of
the $856,000 reserve deficit in Sutur-
day's Clearing House bank statement,
This was followed by what appeared
to be selling by professional traders
of stocks which they did not own, in
an attempt to reach more “stop-loss"
orders and ‘create further
Toward moon came a slight recovery,
but in the afternoon, when call money
had risen to 12 and 15 per cent, the
break came apain,

As on Friday, there were not even
gains in isolated ‘specialties, The
whole list fell, with losses of 2, 4, &
and 10% points in active stocks, At-

| lantic Gulf fell 6!4 points, Baldwin |

Locomotive ', Marine common 31,
Marine preferred 414,
Steel 5, Royal Dutch New York 5,
| Studebaker 7, Texas Company 10%% and
| Steel common 3.
| Trading was
shares.

less than 1,500,000

ek
20 Per Cent Money

The price of money is transiently
more discussed than the pries of
stocks, and nearly every one has now
become a money expert, eondemning
the banks, the Federal TRe-
serve Board or the Stock Exchange
speculation for the prasent condition.
Loans on mixed collateral yesterday
opened at 10 per cent and on  all-
industrial eollateral at 12 per cent, the
|first time in the present market that
the renewal rate has been ahove 6 per
eent. In the late afternoon the
beeame 12 and 15 per cont, and finally,
after the elose of the stock market,
loans aon all-industrial collateral were
made at 20 per cent, the highest rate
| sinee the 15 per cont of December,
1018, That figure was for mived col-
lateral money,

What the Bank Statement Means

One broker yestordny morning ad-
vanced the following argpument:
tmipht nt
retter bank  statément of
means destruction of wvalues; it does
not. The bank statement means next
to nothing now: 1f a bank shows a hig
surplus reserve, it goes to
eral Reserve and pavs off a lot of re-
discounts; if it has a deficit under
legal reauirements, it simply sends

Suturday

foars. |

Lackawanna |

Philadelphia... 70,809,050

Tates |

“One |
first glance believe that the

the IFed- |

over a bunch of commercial paper or|

government bonds and gets a new
eredit which reinstates its reserve.
This is the real meaning of inflation
a3 we now see it  But the fact that
the bank statement dees mean

EOme-
thing was conclugively demonstrated
vesterday, when call money rencwed

at 10 and 12 and closed at 20 per eent,
and the stock market suffered one of
the bigegest breaks in tho vear.

It is theorectiecally possible for the
banks to send ne of their present
commercial peper or government bonds
to the Federal Reserve Bank and get
a credit for it. As a fact, they did se
on #n extensive scale vesterday. HBut
this makes all the more interesting the
fquestion of why they did not do so
soponer, and why they have not done so
to, such an extent as to make money
| easy. The Federa] Heserve Bank is not
obligated to accept cverything offered
to it for rediscount. Tf nothing clsa,
it must have regard for the allocation

B

of credits to banks in ity district as !

whole when a few banks 1ry to redis-
tount too much. And banks are re-
strained from dizcounting too mueh
because it would not look well for the
banks. The profit, consisting in the
difference between the amount which
the bank recoives for ite louns wnd the
amount it has to pay the Reserve bank
for rediscounting, is too small to Jnus-
| tify the risk of a huge outstanding
| deht.

| Nor do the banks want to have too
great a proportion of their funds in
Stock Exchangp collateral. As  one
banker remarked last week, referring
to advances in particular stoecks: “I
diselnim any attempt to frown upen
speculation or tu pass upon the present
price level of the worth of s=pecial
|HT.OC;C:|. but I ecannot see that n stock
: that is worth 80 one week can ba worth
| 125 the mnext.” Moreover, there is a
limit even to the theoretical ability of
 banks to rediscount. They cannot re-
digeount loans on Stock Exchange col-
lateral at all,

Relieving Factors

A good many bankersyfeel that ym\-'

! terday saw very near the peak of tight

money. The immediate cause 15 pener-
ally given us the tax payments muade
vesterduy. They may not find their way
back to the banks for a week or ten
| days, But these payments, estimateq
| tu total about $1,100,000,000 for the en-
tire country, did not have wholly to bhe
met by cush. Yesterday there matured
FAATH16,000 of tax certificates, of which
179,808,000 were sold in the New Yory
Federa! Reserve distriet, To-day mn-
ture u total of $382381,000, of which
| £165.622,000 were sold here, Altogether
| this means that $720.897,000 of the tax
| puyments can be met by these certifi-
|
1

cates, To-day there matures an issue
or $400,101.600 bond eertificates of in-

It treats the leading listed stocks. | debtedness, of whit‘_h t‘ha New York
Copy of T2 sent on request, | Federnl Reserve distriet subseribed
; DB : | $708,609,000, These will be paid off by
ouﬁi"ﬁm [ the government. It is believed that by
X M Mb"lm s H"u’!mg‘ll*;_w midweek the money market will sae
o o] wxch. of P g ! =
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Money and Credi_tJ
L 4

After the elose o‘f yesterday's murket

| loans on all-induatrial collateral were | ordinary busineas of shipping.”
made a€ 20 per cent, the highest rate | predicted a great future for the Amer-
since the 15 per cent of December, 1916,  ican merchant marine, provided that
Thut rate, however, was for mixed col- | Congress would pass nprotective laws
Iatersl. Money nlso opened and re- | that would enable it to confpete on a
newed yestsrday at 10 per cent for fair basis with foreign shipping.

| terday brokers were bidding 6 per
| cent for $20,000,000.

The ruling rates for money yester- |
day, compuared with a year ago, were |
{as follows: |

Call money;
Yesterday. Year ago.i

Percent, Percent.
On mixed collateral 10 6
On indus. collateral 12 6% !

| Time money (mixed collateral):

Sixty days ........ 6 53 @6
Ninety days ....... 6 53, @6
Four months .., .. . 6 B3 @6
Five to six months., 6 53 @6

Bank Acceptances.—Rates were un-
changed yesterday as follows:

Thirty  Sixty Ninety

Spot de- days, days. days.

livery: Percent, Per cent. Per cent.
Eligible |
| member
| banks L Afk@4 @40 4@V
Eligible

non-mem-

ber banksddi@4 45&@405 43z@4+
Ineligible ¢

bank bills.6l@415 5la@4ls 51a@434
For delivery within thirty days:

Percent
Eligible member banks....,.... 41
+Eligible non-member banks..... 4l
i Ineligible bank bills... ......... 6

Bank Clearings.—Bank clearings yes-
| terday were:

| Exchanges Balances |
| New York ....$540,108,682 $80,005,498 |
| Baltimore .... 16,502,048 8,834,276
Boston ....... 40,364.264 18,973,060
Chicago ...... 98,206,232 10,115,222
16,495,902

Sob-Treasnry. — The Sub-Treasury
lost $175,000 to the banks on Saturday.

London Money Market.—LONDON,
June 16— Closing rate for money 2%
per cent. Diseocunt rates, short bills
4% per cent, three months' bills 33

per cent. Gold premiums at Lisbon
150.00. |
Dollar in Foreign Exchange

Exchange moved sgainst London and
in favor of Paris yesterday in s dull

mirket. Italinn exchange was steady.

Neutral exchanges showed no im-
portant change.

(Quoted dollars to the pound.)

Weoek
Yesterday. ago, |

Sterling, demand . ,...$4.605% $4.62%
Sterling, cables ....., 4.6185 4634/
Sterling, sixty days... 45735  4.595g
Sterling, ninety days. 4.56 4.573; |

{Quoted units to the dollar.) |
Francs, cheeks ,...... 6.31 6.47 |
Francs, cablea ,....... 629 6,45 |
Belgium, franes, checks 6.62 6.62 |
Helgium, francs, cables 6.60 6.60 |
Lire; ‘chocks' ouvo i 8.04 7.96
Lire, 'cables ......... .02 7.94 |

. b33lg 52773

Swiss francs, cables,.. 530 5.25 |

(Quoted cents 1o the unit.)
Guilders, checks ...... 3% 29
Guilders, cables .,.... 3904 397
Sweden, checks (... 25.90 25,70
Sweden, cables 26.10 25.90
Denmark, checks ..., 24.10 23.60
Denmark, caliles .00 24.30 23.80
Norway, checks ;...0..:25.15 25:20
Norway, cables .25.35 25,40
| Pesetns, checks 19.95 19.92
| Pesetas, eablea ..o ., 20.02 20.02
Japan, wven, checks... 5175 511-5
Japan, yven, cables..... 51.90 51 9—1G|
Argenting, cheeks ...101.75 100
Avrgentina, cables ..., 102 993,
Brazil, Rio, checks... 28 28
Brazil, Tie, cables., .28.125 28l

Vote Against Sale

Of British Ships,

‘Deal Is Defeated by Big|
Majority; Platten Denies|
That There Is Friction
Ameng Marine Directors

Stockholders of the International
Mercantile Marine Company, at a spe-
cial meeting in Hoboken yestorday, re-
Tused to ratify the recommendation of
the directors to sell for £27,000,000 the
company’s Hritish fleet and other as-
sets held in England by a vqte of 530,-
072 shares.

The number of shares voting in favor
of the deal was only 78,021, The num~
ber of shares entitled to vote was 960,-
000, Of the total vote cast arainst the

| sale 284,126 shaves represented pre-

ferred stock and 245946 common. The |
votes favorable to the sale were divided
Letween 52,613 shares of preferred
stock and 25,908 of commuon.

Although the meeting wus largely at- |

| tended little interest was shown in the
outcome in yiew of the fact that it was
generally known that the independent
proxy committee, eonsisting of John W.
Platten and Frederick W. Bcott, had
secured enough proxies at the close of
lust week to insure the defeat of the|
sule plan. The only ripple in the pro- |
eeedings was caused by nn inquiry |
from M. Francis Snowber, n preferred |
stockholder, who wanted to know |
whether any one would be paid a com- |
mission il the transaclion was ap: |
proved, T. A, '8, Franklin, president ot
the [, M. M., assured Mr. Snov. bor that
no commisgsions were involved in the
deal either here or abroad. |

Preceding the stockholders' meeting |
o hearing was held in the Federal Dis.
trict Court on the application of a
stockholder, John O'Connor, for an in-
junction restraining the company from
submitting the plan for selling the !
British fleet to n vote of the share-
holders. Judge Learned Hand denied

| the upplieation after it had been made
known that the sgale would not take
place.

| President Franklin, when seen at his |
| offices later in the day, declared that |
| “we are now going to get down to the
He

| Brown, of Brown Brothers;
| Forbes, of Harris, Forbes & Co.: Alvin

1

Bankers Lay
Plans to Meet
Europe’sNeeds

Announce Personnel of New
York Committee That Is

to Consider the Foreign
Credit Situation

J. P. Morgan, Chairman

Must Create Credits to En-
able Europe to Buy Goods
Here, Says Davison

More than a score of New York's
most powerful financiers met yesterday
afternvon in the uffices of J. P, Morgan
& Co. and took steps to create ma-
chinery by which America will be able
to assist Europe te return to work and
8 more normal economie life as zoon as
Henry P.
recently returneéd from Eu-
rope, presided, and shed further light
on his plan, which the bhankers present
heartily approved.

Mr. Davison announced the appaint- |
ment of the following committee to rep-

formal pesace is proclaimed.
Davison,

| resent the banking vesources of this

city in the great national instrument

|-of eredit which is contemplated: J, P.

Meorgan, of J, P, Morgan & Co.. chair-
man; James S. Alexander, preaident of
the National Bank of Commeres; James |
Allen B.|

Kreeh, president of the Equitable Trust |

|.Company; Charles H. Sabin, president

of the Guaranty Trust Company; Janes
Stillman, nresident of the National City
Bank; Jacob 11, Schiff, of Kuhn, Loeb &
Co.; Seward Prosser, president of the
Hankers Trust Company, and Albert H. |
Wiggin, chairman of the Chuse Nu-[
tional Bank. :

The personnel of the foregoing or- |
ganization committee does not indicate
the full scope of the proposed institu-|
tion designed to cobrdinate Ameviean |
efforts to restore Europe {o healthful
business activity, Mr, Davison
plained.

“We had another conferenee, the!
banker told reporters after the meet- |
ing, “It was informal, just as the
last one was. The men got together to |
discuss the general situstion and the |
new developments,  If we eould have
urranged it we would have find evory
hanker in New York present. The pro- |
posed sctivities will net he confined to
those who were present to-day or teo
those who will attend the next gather-
ing.  The plan 1s entirely inclusive.
it is adented it will ineclude all the
banking and industrial forces of the
entire country."”

BX=

Bankers Elsewhere Organizing

Mr. Davizon explained thut, like the
New York hunkers, tho members of the
Chigago Clearing House had formed a |
similar commitiee, and tha bankers of

Boston were considering  =o doing:
Other ecities are expected to follaw.
Industrial leaders, the banker indi-

cated, are alzo devising plans for the
mobilization of the industries. Mr.
Davison said that Eurepean financiers
top were beginning to organize to co-|
ordinate the needs for goods and
credit.

“Nobody shall be excluded Trom the
praposed organization, which may take

| the form of a corperation,” the spokes-
| man for the bankers added,

“The in- |
dustries will be organized by trades,
rather than by cities. We expoct all
Eroups come in—sauch a3 textiles,
copper, tobaceo, oil and apricultare.
We purpose to make the endrdinating
machinary as broad as passible.

“In various parts of the country, by |
an overwhelming voiee people have ex- |
pressed their appreciation of the ne- |
cessity of codrdinating the demands of
Europe and America’s attempt to satisly |
them from the poinl of view of the |
country as a whoele, instead of treating |

Lo

them as single transactions to the ad-|
vantage of any particulur business
erpanizntion.

“This plan is ore whith offers a

situation wherein overy one seems to
benefit at no one’s expense.  The
fundamental thing is to creat eredits
to enable Eurove to huy goods here to

| ship over there!

Mr. Davison said he deemed it ad-
visable at the aption of the managers
of the great reservoir of credit pro-
posed te export capital in some in-
stanees, as well as poods, explaining
that it would be to the advantige of
the United Stdtes to have the Eure-
pean nations buy geods in outside mar- |

change situation. |

| investment corperation, if it takes that
| form, issue a single debenture bond |

| to

| about. 7 peints from

| reached a fortnight apo before the cur-
| rent decline started.

kets, as it would help the foreign ex-

Mr. Davison's suggestion is that the |
1

against all its advances to Europe. A |
single seeurity, of compelling attract- |
iveness, it is proposed, should be of-
fered for wide distribution among the

people in every state in the union.
The banker declared that it was not
the nurpose of the American financiers
to exact anything detrimental to the
interest of the people in Europe, buti
|

the ohjective was to extend eradit on
rnormal lines on proper security. The |
exact nature of the security, not yet|
determined, he added, would perhaps
vary in the case of each country.|
Switzerland, it was suggested, might)
be able to get hetter terms than some |
of the belligerents because of its rela-|
tive financial vigor.

Will Codperate With Government !

Although the povernment of the|
United States will have no representa-|
tion in the new machinery of trades
and eredit, Mr. Davison zaid, in reply
to an inguiry, everything will be done

in the closest codperation and with
the cordial approval of the govern-
mernt.

Stock Prices Fall |
When Call Money
Touches New High

Payment of Second Intal-
ment of Federal Taxes
Adds to Squeeze Caused
by Swollen Loan Accounts

H

Liquidation swept the stock market|
again yesterday, where standard stock
issues broke 1 to 23 pointa on heavy |
selling of speculative accounts forced
by another severe squeeze in call
money.

During the eourse of one of the
wildest days in the call money market
in years the interest rate on call
lodins, which had closed on Friday at
) per cent, shot up to 15 per cent lust
before the close of the stock market
After the close a small amount of
money was borrowed by the bunks, by
hrokers at 20 per cent. The renewa! |
rate on call loans—that is, the carry-
over rate—was 10 per cent, the highest
since 1812, Fifteen per cent call money
wus the highest sinee 1816,

Further tightening of the loeal
money situation was not unexpected, |
as the statement of the Clearing House |
on Saturduy had disclosed a deficit in
regerves against & surplus over legal |
reserve requirements of about §i35,- |
MHLOGO the week before, It was naot |
thought, however, that the temporary |
shortage of money was serious enough
cause such a sensational rise in
the interest rate on call money, and
when the banks fixed the rencwal rate
ut. 19 per cent, the highest rate in |
seven years, that was the signal for a |
seramble among stock speculators to |
unload their holdings. Offerings of
stocks poured inte the market through-
out the day and only slight recoveriss |
were registered from the low prices.
At the close the average of thirty in-
dustrial stocks showed s decline of
the high price

Yesterday's squeeze in the money |
market wans due. bankers said, to the
lieavy Federal tax payments falling due
at this time. These demands, added to
the heavy burden already carried by
the banks, were mors than could be
comfortably taken

care of, it was
stated, and some ligquidation of the
swollen stock market account was
necessary, A leading banker said

yvestercay that three large issues of
certificatea of indebtedness fall due
and are being paid off by the Treasury,
the proceeds of which will quickly ﬂow]-
baek inta the banks and relieve the
situation for the time being. Firm
money iz looked for until after July 1,
it was stated, however, a3 there are
large cornorato interest and dividend
disbursements to be met arcund the
end of the half year,

Weat Penn Railways 1918

Report Shows Larger Gross
The annual report of the West Penn

Railways Company and subsidiaries
tor the year ended December 21,
1018, discloses gross carnings  of |

59.552,904, an increase of 1,827,064 |
over the preceding wyear. After ex-!

penses and taxes of $6,255,432, net was |

Significant

Money and Prices:
Stock of money gold in the country, .

Loans on all national hanks. ...,
Their surplus reserves............. .
Bills discounted and bought by Fed-

eral Reserve banks,........ SaTaiaiery
Federal Reserve notes in clrculation
Total gold reserve.........

Average price of fifty stocks........
Average price of twenty-five honds. .
Food cost of living (Annalist index
number) e
General commodity price level (Dun's
index number)
Production:

Unfilled U. 8. steel arders, tons, ... ..

Pig iron output (daily average), tons

Wheat crop, bushels..... 2.
Oat crop, bushels....iviivivininn,,,
Corn crop, hushela. . ... .oo0iuiia,.,
Cotton, 500-1b. bales:.....c..oivuunn,,

Distribution:

Gross railroad carningm....ovoeevea,

Bank clearings

General:

Active cotton spindles..

Commercial fallures (Dun's):
Number ......
Linhllitlies ............. T

Bullding permits (Bradstreet's):
(4 3L TA LT e s

33.097472, an advance of $230,042,
(Other income aggreguted $165,298, |
bringing the gross to 53,462,728, from
which charges and dividends amount-
ing to $2,114.946 were deducted, leay-
ing a $1,347.822 balance for the vear,
Silver.—London, 54%d; New Yeork,
£1.12%; Mexican dollars, 867 G000 T5e.
Relations
Naw, 3 a : ]
$3,002,037,699 $3,043,876.782 | |
Marcl 4, 1915, ol
$9,691,187,000 $9,139,225,000
76,981,000 75,920,000
Last weel, 7
$2,112,711.000 $1.288,95%.000
2,499,265,000 1,651,500,000
2,193,874,000 1,946,903,000
Fl..'.uriirty. Prevlnugnzrl:étésu. A ye?é.gagu.
87.56 87.35 o BATY
Laust wesk, The week balor 0,
2275 sos4s0 YA |
Mag 1 April 1, 1
2221193 219.973 256608
AMar 01, Aprll a0, A Fear nan,
2,282,310 4,800,685 B,337,623
May. April. A year ugo.
3,002 82,607 111,176
1918 yleld, estimated. The 1817 trop.
V9, 636,655,000
1,538,350,000 1,592,740,000
2,582,814,000 . 3,065,233,000
12,022,601 11,302,375
se——lncrease of d“"mAJrfaE"n:;"l hreul:zﬁ:--—-ﬂ
12 ronds
Fourth week Manth of dan. 1tn
i MLy April, April 30,
+13.75% +4.5% +16.4 %,
Luat week Waeek befors, Yiat to date, l
} 32.5% +-33.8%, -+13.0%, |
ATn, April A vear ann |I
3556011 3337T2,02¢ 33,667,678
May. April.- A year cr,
531 3
$11,956,6E1 $11,450,462 §13,134,672 |
April, 101p, JApril, 1018,
$83,168,786 $49,953,803

City, Oklahoma.

| New York

TRANSFER AGENTS

REGISTRAR:

695 Serial Secured Notes due June
Capital Stock (Par $50)

- tank cars and retail distributing facilities in a tidew
| with steel storage capacity of 100,000 barrels,
| barrels capacity nearing completion at Forth Worth, Texas,

The titles to the principal properties af the Inz
Qil & Refining Company have been examing

= |
LS. Bache & Co.

Tha information contatued in this oiren Iatr, while nat

120.000 Shares

| First National Bank of Boston

CAPITALIZATION

PROPERTIES

PRODUCTION

WORKING CAPITAL

Al legal matters in connection with the incorporation of Ins
and the issue of its stock are subject to the approval of
Schallek, of New York, and Messrs. Loring, Coolidge

5

All of the stock having been appli:zd for in advance,

as a matter of record only.

S. M. Schatzkin

New York

from Sources which we Bolidve to he relolle

To be Authorized and Issued
, 1920, to January, 1924... $ 4,900,000

Megsrs. Strasbourger
& Nable, of Bostan.

Invincible Oil Corporation

.| Empire Trust Company of New York.
'] State Street Trust Co. of Boston.

{ Columbia Trust Company of New York.

Invincible Oil Corporation through its subsidiaries will be interested in
83,643 acres of fee and leasehold oil lands in Ranger, Humble,
fields in Texas and Louisiana. and in the Walters and Ce
Oklahoma; in one refinery now in operation having a capac
with 70 miles of gathering pipe lines, 200,000 barrels st

The Corporation will start with at least $2,000,000 cash working capital, in addition
to net quick assets of the subsidiary compa

niesy to be used for the drilling of wells
and other corporate needs,

The above data is summarized from and subject to a letter from E.
will be the President of the Invincible Oil Corporation.

Under the terms by awhick the stock of the Invincible Ol Company and the 400000
shares of stock af Gladstone Qil = Refining Company
ferred to the Invincible Oil Corporation, the unde
receive certain shares of stock of Invincible il Cor
now being offered which they will be entitled to retain.

will be acquired and trans- :
rsigned and their associates soill
paration, in addition to the shares i

incible Qi Corporation

ineible Oil Gompany and the Gladstnne
ed by Messrs. Baker, Botts, Parker

| Garwaond, of Houstan, Texas, and by Messrs. Ledbetter, Stuart i Bell, of O Flahama

this notice appears

Cochrane, Harper & Co.

Boston

guaranteed, 1s

|

At present approximately 3,500 barrels of oil per day with 16 additional wells drill-
ing, of which 12 wells are on prov

: n Ranger acreage and 18 more wells are to be
drilled during the next 12 months,

14,000,000 t
(4
approximately
Blue Ridee and ather
ment and other fields in
ity of 3.000 barrels dailv
eel storage capacity, 160 |l
ater export station at New Orleans ]
and in another refinery with 3,000 ,
|
R. Ratcliff, who ‘

]
—r

dirivird

holders of Liberty 1

1ssues and their tax

Circular C-666.

It has been our experience in talking with
Bonds that the substantial majority of them are n
possible tax exemption and net interest return on

The present heavy Federal Income Taxes make it

We shall be glad to sugzest, wit]
arlvisable in the hold
letter or personal call,

Our table giving a brief outline of

from tax exempt and tax

many |

mgs= of those

exemptions,

Liberty Bond Service

arge holders ot Liberty
it securing the egreatest
their honds

important for all large
Sonds to be sure that the distribution of their haol
among the various issuesss such as to give them the

: s g IXumum tax exemption
permitted under the law, with the resulting best net

mterest return, |
1out charge, any changes which mav he |

who care to submit their cases t

the ten outstanding forms of Liberty Loan
with a comparison of the interest return
able sources, will be supplied on request

Harris, Forbes & Company

Pine Street, Corner William, New York

hings

0=

by

Ask for

Royaﬂ Dutch Petroleum
Co. Pays $3.25 Dividend

Londoen advices to the financial dis-

| triet yesterday repnrten{ that the Royal

Dutch Petroleum Company had de-

clared a final dividend of 25 per cent, ||

payable June 30, making a total of 40
per cent for the year. Based on the
present rate of exchange, the Ameri-
cnn shareholders will receive the equive
alent of approximately $3.25 a share,
or a total distribution of §5.35 for the
year,

In the proposed increase in capital
from 230,000,000 to’ 400,000,000 ruilders
sharehglders will have the right to
subscribe to one new share at par for
every four sharea now held. The sub-
scription lists will remain open from
June 18 to July 4, inclusive,
dam and London stockholders, it was
reported, will be given the right to sub-
scribe to 42,763,600 guilders in 1,000

and 100 guilder shares st par, under

the existing plan, Failing sharehold-
ers’ approval at meeting to be held
June 90, new subsctiptions will be re-
turned.

Amster. |

I Correspondence |
. Invited |

| We dnrite corrrspondence on Stocl
| Market comuiitoients and all fo.
| restment subjects,  Froguent ano-
|
|

oratis, Specinl weekly Coattan letter

and  Gratn  reviepw HPON  Yeguest 1

| E. W, Wagner & Co.

Established 1887, Chicago

A};"-ra‘ fl}'_-jr.’;“ Stock Exehange
Members s York Cotton Erchange
i Chicagu Baarg of der: o

33 NEW ST, NEW YORK |
Mad. Av. & 41d St

05 West 834 5f.

Branchesy a4 Coure 8t Eroakiyn.

| 810 Broad St. Newapl,

| Long Beach, L. L, Castlen-by-the-Sea |

All denominationsa bought for caah
Haned on the closing we pay to-day
| $40.22 for n B30—314% Iond, 58 Conpans
I £44.5¢ for n $50—2d 4% Bond, 1 Coupan
F47.71 for n 850—8d 43,%  Bond, 2 Coupons
| §468.01 for u 880—4th 414% Bond, 3 Coupony
$40.04 for o RS0—DB1h 4% % Vietory Loan

PURDY & CO,,
Tel. John 3174:5-6-7. B4 Pins Bt, N. T.

|
tutical relurts tgsned amd rhatled { J

SHK.Rice,Jr.&Co.

Shones 4000 to 4010 John, 26 Wall St N. T

- -

1 Wall Street.

Liberal Interest
on daily balances.
Metropolitan Trust Compaany

of the City of New York
18 Fifth Avenne.

LIBERTY BONDS -

CENTRAL UNION TRUST €O.

of New York

80 Broadway
BRANCHER
h Avenue nt 60Wh Stre..
Hadisan Aver-s ul dlnd Birssd
Sth Avenos et SBth Btrest
Caplial, Surplos and Undivided =
Profits §30,000.000, -




